♦ Rule fully operational, as all variables on right hand side are known to policymaker at time t ♦ During deflation and binding zero lower bound, base money growth can still provide stimulative policy ♦ Hybrid McCallum-Hall-Mankiw rule for non-inflation targeters:
♦ Hybrid target specified as deviation of annual inflation from its moving average and output gap nominal feedback ♦ Constructed following Duecker and Fisher (1996) for the Swiss economy ♦ Nominal feedback rule-implicit inflation target:
♦ Real money demand forecast computed by using Kalman filter ♦ Central bank's reaction in terms of implicit inflation target to movements in inflation gap and exchange rate ♦ Rule does not depend on real economy variables, which may be beneficial for developing economies 
